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Abstract. The article presents a factor analysis of the crypto currency market based on such factors as the demand / 

supply coefficient, the cost of electricity, the level of extraction complexity, technology, dependence, government 

policy, and others. The article also is presented the current state of the crypto-currency market in Russia and in the 

world, development trends and conclusions about the further dynamics of the crypto-currency market. 

 

ɺʚʝʜʝʥʠʝ. ʊʝʤʘ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʢʨʠʧʪʦʚʘʣʶʪ ʥʦʩʠʪ ʘʢʪʫʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʘʢ ʢʘʢ ʜʘʥʥʳʡ ʨʳʥʦʢ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʤʝʝʪ ʙʦʣʴʰʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ, ʢʨʠʧʪʦʚʘʣʶʪʘ ʚʳʟʳʚʘʝʪ ʜʠʩʢʫʩʩʠʠ ʧʦ ʧʦʚʦʜʫ ʝʝ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠ ʧʦʣʝʟʥʦʩʪʠ, ʥʦ ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦ ʤʘʣʦ ʜʦʩʪʦʚʝʨʥʳʭ ʥʘʫʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʜʣʷ ʘʥʘʣʠʟʘ 

ʠ ʠʟʫʯʝʥʠʷ ʭʘʨʘʢʪʝʨʘ ʢʨʠʧʪʦʚʘʣʶʪʳ. ʎʝʣʴʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ ʭʘʨʘʢʪʝʨʘ ʠ ʩʪʝʧʝʥʠ 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʨʳʥʢʘ ʢʨʠʧʪʦʚʘʣʶʪ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ.  

ʄʘʪʝʨʠʘʣʳ ʠ ʤʝʪʦʜʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʀʥʬʦʨʤʘʮʠʦʥʥʦʡ ʠ ʵʤʧʠʨʠʯʝʩʢʦʡ ʙʘʟʦʡ ʚ ʨʘʙʦʪʝ ʧʦʩʣʫʞʠʣʠ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʙʦʪʳ ʫʯʝʥʳʭ, ʘ ʪʘʢʞʝ ʠʥʪʝʨʥʝʪ-ʨʝʩʫʨʩʳ, ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʥʘ ʘʥʘʣʠʟʝ ʨʳʥʢʘ 

ʢʨʠʧʪʦʚʘʣʶʪ. ɺ ʧʨʦʮʝʩʩʝ ʨʘʙʦʪʳ ʙʳʣʠ ʧʨʠʤʝʥʝʥʳ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ, ʘ ʪʘʢʞʝ ʤʝʪʦʜʳ ʜʝʜʫʢʮʠʠ ʠ 

ʠʥʜʫʢʮʠʠ. 

ʈʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʚʝʜʝʥʥʳʤ ʘʥʘʣʠʟʦʤ ʠ ʧʦʩʪʘʚʣʝʥʥʳʤʠ ʟʘʜʘʯʘʤʠ ʙʳʣʠ 

ʧʦʣʫʯʝʥʳ ʩʣʝʜʫʶʱʠʝ ʨʝʟʫʣʴʪʘʪʳ. ɺʣʠʷʶʪ ʥʘ ʢʨʠʧʪʦʚʘʣʶʪʫ ʠ ʨʳʥʦʢ ʢʨʠʧʪʦʚʘʣʶʪ ʚ ʮʝʣʦʤ: [1] 

ʘ) ɺʳʩʦʢʠʡ ʩʧʨʦʩ. 

ʏʝʤ ʙʦʣʴʰʝ ʩʧʨʦʩ, ʪʝʤ ʙʦʣʴʰʝ ʮʝʥʘ ʥʘ ʢʨʠʧʪʦʚʘʣʶʪʫ. ʂʘʞʜʳʡ ʜʝʥʴ ʧʦʷʚʣʷʝʪʩʷ ʙʦʣʴʰʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʥʦʚʳʭ ʚʠʜʦʚ ʢʨʠʧʪʦʚʘʣʶʪʳ, ʧʦʤʠʤʦ ʪʦʛʦ ʨʘʩʪʝʪ ʧʦʧʫʣʷʨʥʦʩʪʴ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʢʨʠʧʪʦʚʘʣʶʪ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʫʱʝʩʪʚʫʝʪ ʫʞʝ ʦʢʦʣʦ 35 ʤʠʣʣʠʦʥʦʚ ʵʣʝʢʪʨʦʥʥʳʭ ʢʦʰʝʣʴʢʦʚ. 

ʙ) ʉʪʦʠʤʦʩʪʴ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. 

ɼʣʷ ʜʦʙʳʯʠ ʚʘʣʶʪʳ ʠ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʥʝʦʙʭʦʜʠʤʳ ʙʦʣʴʰʠʝ ʦʙʲʝʤʳ ʚʳʯʠʩʣʠʪʝʣʴʥʦʡ 

ʤʦʱʥʦʩʪʠ. ʏʝʤ ʙʦʣʴʰʝ ʤʦʱʥʦʩʪʴ, ʪʝʤ ʙʦʣʴʰʝ ʠʩʧʦʣʴʟʫʝʤʘʷ ʵʥʝʨʛʠʷ.. 



XV ʄɽɾɼʋʅɸʈʆɼʅɸʗ ʂʆʅʌɽʈɽʅʎʀʗ ʉʊʋɼɽʅʊʆɺ, ɸʉʇʀʈɸʅʊʆɺ ʀ ʄʆʃʆɼʓʍ ʋʏɽʅʓʍ 
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ʚ) ʋʨʦʚʝʥʴ ʩʣʦʞʥʦʩʪʠ ʜʦʙʳʯʠ. 

ʏʝʤ ʩʣʦʞʥʝʝ ʫʨʦʚʝʥʴ ʩʣʦʞʥʦʩʪʠ ʜʦʙʳʯʠ ʢʨʠʧʪʦʚʘʣʶʪʳ, ʪʝʤ ʪʨʫʜʥʝʝ ʜʦʙʳʯʘ, ʪʝʤ ʙʦʣʴʰʝ 

ʵʥʝʨʛʠʠ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʜʦʙʳʯʠ, ʠ ʪʝʤ ʙʦʣʴʰʝ ʮʝʥʘ ʥʘ ʢʨʠʧʪʦʚʘʣʶʪʫ [2]. ʊʘʢʞʝ ʦʢʦʣʦ ʧʦʣʦʚʠʥʳ 

ʤʘʡʥʝʨʦʚ ʦʮʝʥʠʚʘʶʪ ʩʚʦʝ ʚʣʠʷʥʠʝ ʥʘ ʙʫʜʫʱʝʝ ʨʘʟʚʠʪʠʝ ʧʨʦʪʦʢʦʣʘ ʢʘʢ ʚʳʩʦʢʦʝ ʠʣʠ ʦʯʝʥʴ 

ʚʳʩʦʢʦʝ. 

ʛ)      ʊʝʭʥʦʣʦʛʠʷ. 

ʏʝʤ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʨʠʧʪʦʚʘʣʶʪʫ, ʪʝʤ ʚʳʰʝ ʝʝ ʩʪʦʠʤʦʩʪʴ, ʪʝʤ ʦʥʘ 

ʧʦʣʝʟʥʝʝ. ʉʫʱʝʩʪʚʫʝʪ ʮʝʣʳʡ ʩʧʠʩʦʢ ʬʠʨʤ, ʢʦʪʦʨʳʝ ʫʞʝ ʧʨʠʥʠʤʘʶʪ ʦʧʣʘʪʫ ɹʠʪʢʦʠʥʘʤʠ. ʉʨʝʜʠ 

ʥʠʭ TigerDirect, Joli, Beloved, Pure Fix Cycles, Robo 3D Printer ʠ ʤʥʦʞʝʩʪʚʦ ʜʨʫʛʠʭ. ɺ ʈʦʩʩʠʠ 

ʜʘʥʥʳʡ ʩʝʨʚʠʩ ʝʱʝ ʥʝ ʧʦʧʫʣʷʨʝʥ, ʧʦʩʢʦʣʴʢʫ ʈʦʩʩʠʷ ʝʱʝ ʥʝ ʣʝʛʘʣʠʟʦʚʘʣʘ ʢʨʠʧʪʦʚʘʣʶʪʫ. 

ʆʜʥʘʢʦ ʚʩʝ ʞʝ ʝʩʪʴ ʬʠʨʤʳ ʠ ʩʝʨʚʠʩʳ, ʧʨʠʥʠʤʘʶʱʠʝ ʢ ʦʧʣʘʪʝ ʢʨʠʧʪʦʚʘʣʶʪʫ ʯʝʨʝʟ ʧʝʨʝʚʦʜ 

ʢʨʠʧʪʦʚʘʣʶʪʳ ʥʘ ʢʦʰʝʣʝʢ ʬʠʨʤʳ. 

ʜ) ɿʘʚʠʩʠʤʦʩʪʴ ʜʨʫʛ ʦʪ ʜʨʫʛʘ. 

ɺʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʟʘʚʠʩʠʤʦʩʪʴ ʢʨʠʧʪʦʚʘʣʶʪ ʜʨʫʛ ʦʪ ʜʨʫʛʘ, ʧʦʩʢʦʣʴʢʫ ʠʭ ʦʪʥʦʰʝʥʠʷ 

ʤʦʛʫʪ ʙʳʪʴ ʢʘʢ ʚ ʦʜʥʦʥʘʧʨʘʚʣʝʥʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ, ʪʘʢ ʠ ʚ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʦʡ.  

ʝ) ʇʨʘʚʠʪʝʣʴʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʈʦʩʩʠʷ ʜʚʠʞʝʪʩʷ ʢ ʣʝʛʘʣʠʟʘʮʠʠ ʢʨʠʧʪʦʚʘʣʶʪʳ [3]. ʅʘ ʩʦʚʝʱʘʥʠʠ ʫ 

ʧʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ, ʧʨʦʰʝʜʰʝʤ 10 ʦʢʪʷʙʨʷ 2017 ʛʦʜʘ, ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ 

ʛʦʩʫʜʘʨʩʪʚʦ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʦʮʝʩʩʦʚ ʵʤʠʩʩʠʠ, ʤʘʡʥʠʥʛʘ ʠ ʦʙʨʘʱʝʥʠʷ 

ʢʨʠʧʪʦʚʘʣʶʪ. ɺ.ɺ. ʇʫʪʠʥ ʧʦʜʯʝʨʢʥʫʣ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʪʘʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʙʨʘʱʝʥʠʷ 

ʢʨʠʧʪʦʚʘʣʶʪ, ʢʦʪʦʨʦʝ ʜʘʣʦ ʙʳ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʭ ʧʣʶʩʳ ʠ ʦʪʢʨʳʚʘʝʤʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ. [4] 

ʞ) ɼʨʫʛʠʝ ʬʘʢʪʦʨʳ. 

ɺʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʤʦʰʝʥʥʠʯʝʩʪʚʦ, ʠʥʚʝʩʪʦʨʦʚ ʠ ʤʝʜʠʘ. 

ɿʘʢʣʶʯʝʥʠʝ. ʈʳʥʦʢ ʢʨʠʧʪʦʚʘʣʶʪ ï ʵʪʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʚʳʡ, ʝʱʝ ʥʝ ʧʦʣʥʦʩʪʴʶ ʠʟʫʯʝʥʥʳʡ ʠ 

ʩʦʩʪʘʚʣʷʶʱʠʡ ʦ ʩʝʙʝ ʨʘʟʥʦʩʪʦʨʦʥʥʠʝ ʤʥʝʥʠʷ, ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʢʨʠʧʪʦʚʘʣʶʪʘ 

ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʘʢʪʫʘʣʴʥʳʭ ʪʨʝʥʜʦʚ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ. [5] 

ʈʳʥʦʢ ʠʤʝʝʪ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʢʦʣʝʙʘʥʠʷ ʢʦʥʲʶʥʢʪʫʨʳ, ʥʘ ʢʦʪʦʨʳʭ ʙʦʣʴʰʠʥʩʪʚʦ ʪʨʝʡʜʝʨʦʚ ʠ ʧʳʪʘʶʪʩʷ 

ʠʟʚʣʝʯʴ ʚʳʛʦʜʫ. ɼʘʥʥʳʝ ʢʦʣʝʙʘʥʠʷ ʚʳʟʳʚʘʶʪʩʷ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʠʛʨʦʡ ʦʪʜʝʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʠ 

ʷʚʣʷʶʪʩʷ ʨʝʘʢʮʠʝʡ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʢʦʥʲʶʥʢʪʫʨʳ ʟʘʨʫʙʝʞʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʜʝʡʩʪʚʠʷ 

ʨʘʟʣʠʯʥʳʭ ʩʣʫʯʘʡʥʳʭ ʬʘʢʪʦʨʦʚ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʳʥʦʢ ʢʨʠʧʪʦʚʘʣʶʪ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʧʦʜʲʝʤʘ, ʥʦ ʥʝʣʴʟʷ ʪʦʯʥʦ ʧʨʝʜʩʢʘʟʘʪʴ ʥʘ 

ʜʦʚʦʣʴʥʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʝ ʚʨʝʤʷ, ʚ ʢʘʢʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʙʫʜʝʪ ʜʚʠʛʘʪʴʩʷ ʨʳʥʦʢ ʜʘʣʴʰʝ. ʉʤʝʥʘ 

ʢʦʥʲʶʥʢʪʫʨʥʳʭ ʮʠʢʣʦʚ ʥʝ ʠʤʝʝʪ ʢʦʥʢʨʝʪʥʦʡ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ. ʉʝʡʯʘʩ ʨʳʥʦʢ ʢʨʠʧʪʦʚʘʣʶʪ ʩʪʨʝʤʠʪʝʣʴʥʦ 

ʠʜʝʪ ʚʚʝʨʭ, ʥʦ ʥʘ ʥʝʛʦ ʚ ʣʶʙʦʤ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʨʘʟʥʳʝ ʬʘʢʪʦʨʳ. ʇʦʤʠʤʦ ʪʦʛʦ, ʥʘ ʨʳʥʢʝ 

ʧʨʠʩʫʪʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʢʨʠʧʪʦʚʘʣʶʪʳ, ʠ ʢʘʞʜʳʡ ʠʟ ʥʠʭ ʧʦ-ʨʘʟʥʦʤʫ ʤʦʞʝʪ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʪʝ ʠʣʠ 

ʠʥʳʝ ʬʘʢʪʦʨʳ.  
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ʈʳʥʦʢ ʢʨʠʧʪʦʚʘʣʶʪ ʥʘʭʦʜʠʪʩʷ ʥʘ ʪʘʢʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ, ʢʘʢ ʚʝʥʯʫʨʥʳʡ ʢʘʧʠʪʘʣ, ʯʪʦ ʦʟʥʘʯʘʝʪ 

ʘʢʪʠʚʥʦʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʜʘʥʥʫʶ ʦʪʨʘʩʣʴ. ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʨʳʥʦʢ ʘʢʪʠʚʥʦ ʨʘʩʪʝʪ. ɺ ʥʝʢʦʪʦʨʳʭ 

ʩʪʨʘʥʘʭ ʜʘʥʥʳʡ ʨʳʥʦʢ ʫʞʝ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʟʚʠʪ, ʚ ʈʦʩʩʠʠ ʞʝ ʨʳʥʦʢ ʪʦʣʴʢʦ ʥʘʙʠʨʘʝʪ ʦʙʦʨʦʪʳ ʠ ʠʤʝʝʪ 

ʩʠʣʴʥʫʶ ʢʦʥʢʫʨʝʥʮʠʶ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. ʈʳʥʢʫ ʢʨʠʧʪʦʚʘʣʶʪʳ ʚ ʈʦʩʩʠʠ ʥʝʦʙʭʦʜʠʤʘ ʣʝʛʘʣʠʟʘʮʠʷ ʠ 

ʧʨʘʚʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʜʣʷ ʫʩʢʦʨʝʥʠʷ ʪʝʤʧʦʚ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ. 
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